The BRIC countries (Brazil, Russia, India and China) were identified as the fastest growing emerging economies by the economist Jim O'Neill in 2001 [O'Neill, 2001 . He created the acronym BRIC (changed to BRICS in 2010 to include South Africa 1 ) and placed emerging economies centre stage in the global economy, which seemed fitting at that time. O'Neill predicted increasing spending power, and increasing importance in international affairs. Given that BRIC(S) count for about 40% of the world's population, with over 3 billion people, they have massive potential markets and potential human capital to be tapped. Their growth has also presented other opportunities, including attracting international businesses to invest in them. Researchers, impressed by their elevation in the global economic environment (e. g. [Biggemann, Fam, 2011, p . 1]), described them as "the best economic performers" in recent times. Others (e. g. [Wilson et al., 2011] ), predicted that by 2050, the combined GDP of BRIC(S) would be larger than the G7 (the US, UK, Japan, Germany, France, Italy and Canada). All five BRIC(S) countries are members of the G20.
2 1 While at Goldman Sachs, O'Neill has contended that South Africa's population of 50 million people, a fraction of Russia's 143 million and China's 1,34 billion people, is too small for BRIC status. At roughly $285 billion in 2009, South Africa's economy was less than one quarter that of Russia's, the smallest of the original BRIC country economies at about $1232 billion. Nonetheless, South Africa remains a "member" of the bloc. 2 The G20 (or G-20 or Group of Twenty) is an international forum for the governments and central bank governors from Argentina, Australia, Brazil, Canada, China, France, Germany, India, Indonesia, Italy, Japan, Mexico, Russian Federation, Saudi Arabia, South Africa, South Korea, Turkey, United Kingdom, United States, and the European Union. Founded in 1999, the G20 aims to discuss policy pertaining to the promotion of international financial stability. It seeks to address issues that go beyond the responsibilities of any one organization. The G20 heads of government or heads of state have periodically conferred at summits since their initial Although clustered as a bloc because of their impressive economic performance, researchers such as [Sinha, Dorschner, 2010, p. 88] noted that the four original BRIC countries were quite disparate, being separated geographically, culturally and politically, and had neither acted as a "natural trading bloc" nor conceived of themselves as such an entity. Some scholars, such as [Armijo, Burges, 2007; Tudoroiu, 2012] suggest a lack of conceptualization of BRIC(S) as a group. In fact, [Pant, 2013, p. 91] went as far as to refer to "The BRICS Fallacy", asserting that the group had begun to lose much of its shine. However, O'Neill had focused on what they all shared in 2001, i. e. large populations, developing economies with upward trajectories, and governments that appeared willing to embrace global markets and some elements of globalization. To O'Neill, they all had the potential for rapid future economic growth, and these characteristics made them a natural cluster. O'Neill's categorization can be considered to have created the BRIC and BRIC(S) groups, as much as identifying the group.
The idea behind BRIC(S) was that the balance of global growth was shifting from the United States, Europe and Japan towards these emerging markets, with the prediction (e. g. [Lin, Rosenblatt, 2012] ) that they would outperform many of the developed nations. They pointed out that between 2000 and 2012, China accounted for almost 25% of the global GDP rise, followed by India with a contribution of 5,8%, Brazil with 3,1% and Russia with 1,8%. But the predicted economic trajectory has not proved to be sustainable, as pointed out by [Kamm, 2016] . In 2016, China's economic growth decelerated sharply; India's growth rate levelled off; Brazil continues in political turmeeting in 2008, and the group also hosts separate meetings of finance ministers and foreign ministers due to the expansion of its agenda in recent years.
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The BrIc bloc and the international business management environment
The study of management usually focusses upon understanding the management of people in organizations. The environmental aspect of the study of management focuses on the overarching societal cultural environment, and the specific national political, economic, legal, technological, and governmental influences. The majority of management studies are structured as empirical studies of employees, supervisors, manager, executives, and organizations, occasionally including national or country level analysis. The initial objective of this study was an analysis of the national data for the BRIC(S) bloc of countries, investigating the credibility of the forecasts of the positions of countries in the global economy in 2050. In structuring our study to focus on management issues in the BRIC(S) bloc, we draw some conclusions from our review of the management literature (e. g. [Daniels, Radebaugh, Sul li van, 2015, ch. 12-13] , and from received knowledge from our many years of experience in international business teaching and research. The first set of knowledge is that a national economy is the product of business activities within the nation, created, driven, and controlled by business executives, managers, and their employees. An economy described by economists is the collection of data concerning the results of the business activities, usually reported two years after they happen. The driving components of a national economy are (see World Economic Forum 2014 data, discussed and referenced below): 1) national economic freedom, which leads to enhanced economic development; 2) results of the innovation activities of the entrepreneurs in the nation;
3) results of the activities of the small and medium enterprises within the nation; 4) results of the activities of the larger multinational enterprises headquartered in the nation. The successful functioning of these components of an economy are influenced for better or worse by the environment generated by the national government, as will be the case between now and 2050 for the companies in the BRIC bloc nations. Good managers can successfully cope with poor economies, but life is easier in nations that do not interfere with business operations, or actively support them.
BrIc(s)' fluctuating national economic performance
Initially, the BRIC countries were grouped together by analysts such as O'Neill as being at roughly the same stage of growth, but clearly their differences are more salient than their similarities. It was and is unlikely that their economies can grow in unison; firstly, because most economies rarely do so, and, secondly, because their economic activities are different [Li, 2013] . For example, Brazil and Russia are big energy producers, which is the proximate cause (not the only one) for why their economies are now in recession. India, as a big consumer of energy, has done well out of the recent collapse in commodity prices. The real story of BRIC(S) is China: the rapid pace of growth of the world's most populous country is a significant driver of the global economy in the 21st century. As a big and inefficient user of energy, it has also driven the demand side of the commodities cycle. [Pant, 2013, p. 97] notes that, whilst this newly acquired economic status has propelled China into becoming the second largest economy in the world, it has created "structural disparity between China and the rest of the BRIC(S) members" with implications for the dominant role it could play within the group.
But even this has changed. China is trying to shift to a new model of growth, based on domestic consumption rather than manufacture for export. Its annual growth rate is below 7 percent [Canuto, 2014] . There's no iron law why fast-growing economies must slow down, but China's will. Its population is ageing and a shift to providing services rather than making goods will constrain improvements in productivity. Its productive capacity contains a huge amount of wasteful investment, exemplified by the glut of Chinese steel that has pushed down global prices. Brazil and Russia rode a wave of buoyant commodities revenues for years. Now they're suffering from a lack of diversification of their exports. There is little sign that Brazil is going to break out of the "middle-income trap" 3 [Canuto, 2014] . Historically and statistically, emerging economies that secure very rapid growth for about a decade do not seem to be able to sustain it, as is evident in BRIC(S) (see, e. g. [Freeman, 1989; Free man, Soete, 1997] ).
There is also the link between economic performance and human capital that cannot be ignored. Researchers and educators point to each of the BRIC(S) countries' poor performance on the United Nation's Human Capital Index [UNDP, 2014] , with [Pant, 2013, p. 97] commenting on "the problems of good governance and rising socio-economic inequalities that continue to plague all five counties". The intersection between successful economic performance and human capital development is well researched and the implications for sustained economic growth widely recognised [Carnoy et al., 2013] , although this intersection is not explored at the micro level in the context of this paper. Relative performance of the BRIC(S) economies over time can be seen in fig. 1 .
BrIc(s) countries in comparative perspective
Economic freedom It should be noted that economic freedom of a country has a significant, positive effect on economic growth. The Heritage Foundation 4 states that economic freedom is the fundamental right of every human to control his or her own labor and property. In an economically free society, individuals are free to work, produce, consume, and invest in any way they please. In economically free societies, governments allow labor, capital, and goods to move freely, and refrain from coercion or constraint of liberty beyond the extent necessary to protect and maintain liberty itself. The Foundation finds that economic freedom brings greater prosperity. The Heritage Foundation Index of Economic Freedom documents the positive relationship between economic freedom and a variety of positive social and economic goals. The ideals of economic freedom are strongly associated with healthier societies, cleaner environments, greater per capita wealth, human development, democracy, and poverty elimination.
In table 1 , we see that the highest ranking of the BRIC(S) countries is South Africa at 72 out of 178 countries with scores. The remaining BRIC countries fall in the bottom two-thirds of the list. While this could have implications for opportunities for improvement of national economic performance, at the present time the BRIC countries are hampered in their economic development. While science and innovation are more internationalized and collaborative than ever before, countries sometimes tend to perceive each other as contenders rather than collaborators. Countries can overcome this by approaching innovation as a global positive effort instead of a zero-sum game. If the BRIC(S) bloc continues as an entity, we hope such a cooperative effort occurs. Review of the development literature (e. g. [Freeman, Soete, 1997] ) also finds that sustained investment is critical. It may be tempting to scale back investment during times of lowgrowth or economic uncertainty, but it pays to keep it up as "stop-and-go" approaches quickly erase progress made in previous years.
Exceptional achievers in 2016. The INSEAD report of the latest Global Innovation Index (GII, also see [Rajput, Khanna, Oberoi, 2012] ) finds only China of significant positive note in the BRIC(S) bloc in innovation support. China still only spends a small share of its research budget on basic R&D in comparison to the innovation leaders, but its expenditures are getting closer to those of rich countries. It made a symbolic entry into the GII top 25 in 2016, the first middle income country to do so. The top 25 is typically comprised of high income countries. China's progress has been remarkable in innovation quality, output and efficiency. Similar improvements have also helped other middle-income countries such as Bul garia (38), Costa Rica (45) and Romania (48). Among the lower income countries, Moldova (46), Ukraine (56) and Vietnam (59) all outperform their peers in the same income group by at least 10 percent. Thus, China's progress can possibly be seen as a harbinger for future advancements, bridging the divide between rich and poor countries, an ongoing and defining feature of the GII.
Small and medium enterprises in the BRIC(S) bloc
The small business enterprise, in contrast to large multinational enterprises, is not a well-defined category, with overlaps in many countries with medium enterprises, and in many cases discussed as SMEs, Small and Medium Enterprises. The [OECD, 2000] defines SMEs as non-subsidiary, independent firms which employ fewer than a given number of employees, the most frequent upper limit suggested being 250 employees (for example, in the European Union). Microenterprises have 10, or in some cases five, workers. Many countries have large numbers of single-proprietor shops. In some countries financial assets are also used to define SMEs.
SMEs play a major role in economic growth in the OECD area, providing the source for most new jobs. Over 95% of OECD enterprises are SMEs, which account for 60-70% of employment in most countries. As larger firms downsize and outsource more functions, the weight of SMEs in the economy is increasing. In addition, productivity growth, and consequently economic growth, is strongly influenced by the competition inherent in the birth and death, entry and exit of smaller firms. This process involves high job turnover rates and churning in labor markets which is an important part of the competitive process and structural change. Less than one-half of small startups survive for more than five years, and only a fraction develop into the core group of high-performance firms which drive industrial innovation and performance. This underscores the need for governments to implement policies and framework conditions that have a support firm creation and expansion, with a view to optimizing the contributions that these firms can make to growth.
Small business in China. There are more than 11,7 million "small" businesses in China, defined as those with less than 100 employees and assets under US $4,8 million for industry and $1,6 million for other sectors. China's National Bureau of Statistics estimates that they account for about 77 percent of all companies -and up to 94 percent, if we count one-person shops. Most importantly, however, these firms are responsible for about 70 percent of all jobs. By contrast, there are about 28 million small businesses in the United States, accounting for 55 percent of all jobs (see [Overcoming the Fear…] ).
Small business in India. Due to the recent events affecting small businesses in India, this discussion is a bit longer than for other countries.
On 8 November 2016, Indian Prime Minister Narendra Modi stunned the country by banning 86% of the money in circulation. India's tens of millions of small firms, which analysts say account for 40% of the economy and provide 80% of its jobs, were particularly hard hit because they usually do business only in cash [Iyengar, 2017] . Modi's ban on 500-rupee ($7,70) and 1000-rupee ($15,40) notes -the two largest denominations at the time -was followed by another huge change in 2017 that also hurt small businesses. The Indian government revised the tax system in July to replace a complex web of state tariffs with a single national tax. Small firms are finding it difficult to adapt. India's economic growth fell to a three-year low of 5,7% as a result. Two million people lost their jobs in the first six months of 2017. The cash ban severely damaged output and incomes over 2017.
The recent actions by the Indian Government, detrimental to small businesses in that country, have led to many articles in the news media relating the effects in the eyes of analysts and small business owners, e. g., comments from CNN's [Iyengar, 2017] 5 : • India has 100 million small and mediumsized firms that play a vital role in the economy. They are also vulnerable to sudden policy change. They are predominantly cash based, employ less than ten employees on average and are outside the The International Business Management Environment in the BRIC(S) Bloc RMJ 15 (4): 515-536 (2017) tax net. They are informal because they cannot afford the costs of formality. • Modi's predecessor Manmohan Singh, an economist and former finance minister, said on Tuesday that the cash ban and tax reform had "broken the back" of small businesses.
• The government says its policies will benefit India in the long run by bringing more people under the country's notoriously small tax net and promoting digital payments.
• Finance minister Arun Jaitley called the cash ban "a watershed moment" that Indians would later look back on "with a great sense of pride". Gupta, a Delhi plastics manufacturer, is not convinced. "The note ban, taxationthey must have had some strategy behind doing it, I'm not saying that they didn't", he said. "But they should have shown a little leniency to small business owners like us". The warehouse opposite Gupta's was devoid of activity except for two carpenters contracted to build an office for the owner. Workers like them, who depend on daily wages, are now struggling to make ends meet. The duo said they used to be busy all month, but now work less than 10 days on an average. "There's no point of a government that lets poor workers starve to death".
Small business in Russia. The majority of micro and small enterprises operate in the services sector, because it is here that the cost of starting a business is low, and returns can be considerable. According to the World Bank, there are more than 500 criteria for classifying small businesses. The main law that regulates the boundaries of small business in Russia is the number of employees and revenue: A micro enterprise is a business that earns up to 60 million roubles (about $2 million), or employs up to 15 people, while enterprises with earnings of under 400 million roubles ($130 million), or up to 100 employees, belong to the small business sector; everything above this threshold is medium-sized or big business.
Russia has adopted national programs to support small businesses, and being in this category may offer some advantages to an enterprise, such as a special tax regime that greatly facilitates tax reports and minimizes contacts with fiscal agencies. However, the small-enterprise status may introduce some new limitations, experts believe. For example, representatives of micro and small businesses find it harder to get a bank loan or find other sources of financing. Entrepreneurs also complain about heavy taxes, high administrative costs, rampant corruption and services foisted on customers against their will.
It is more difficult for small businesses to counteract these phenomena than it is for big businesses, which, in Russia, have close links with the state. "A government official looks at his job as a source of benefits and extra earnings", says Dina Krylova, President of the Business Perspective Fund, which protects entrepreneurs (see [Shpigel, 2013] ). "The last thing they care about is preserving small businesses. And yet it means jobs and taxes", she says. In developed countries, entrepreneurs are valued much higher.
Nonetheless, 10 percent of Russia's population is engaged in small business. This is much less than in Europe, the U.S. or China. In Russia, the most successful small businesses are car repair shops and dealerships, and sellers of other consumer durables, which account for almost a third of the market, according to the Federal State Statistics Service for 2012. Next come real estate and construction operations, which account for another 30 percent of small enterprises. The processing industry (textiles, metalworking and electrical equipment producers, etc.) occupies nearly 15 percent; agriculture, hotels and restaurants, and transport and communications account for about 5 percent. "Russia is short on entrepreneurs in the innovation sphere and in high-tech business", Krylova says.
Small business in Brazil. Agencia Sebrae 6 reports micro and small enterprises account for 98,5% of the total entrepreneurs in Brazil, account for 27% of the national GDP, and generate more than half of the jobs in the country [Agencia Sebrae, 2017] . A Government program of tax formalization, innovation, reducing bureaucracy, increasing access to credit and improving the legal environment are part of Sebrae's commitment to small businesses. Agenciasebrae.com.br reports that from 2007 through 2016, the number of small businesses in Bra zil increased from 2,5 million to 11,6 mil lion, or an average growth of almost one million small businesses per year. According to a Sebrae study, entrepreneurship is expected to continue to rise, and by 2022, there will be 17,7 million individual micro entrepreneurs (MEI) and micro and small enterprises in the country. The effect of these events on Brazils global economic performance remains to be seen.
The BrIc(s) and entrepreneurship
Consistent with the growing number of entrepreneurs setting up start-ups and other business enterprises in countries across the globe, there is an increasing number of entrepreneurs engaging in Business in the BRIC(S) countries, seeking to leverage the stronger trends in economic growth in their home countries. Entrepreneurs may or may not be effective managers; however, entrepreneurs whose companies succeed and grow generate jobs that include managerial and supervisory jobs and employment for workers. They improve economies and people's lives by creating jobs, developing new solutions to problems, creating technology that improves efficiency and exchanging ideas globally. Many of the conditions that help entrepreneurs also help the economy, providing even broader gains from supporting entrepreneurship. Entrepreneurs improve economies and people's lives by creating jobs, developing new solutions to problems, creating technology that improves efficiency, and exchanging ideas globally. Many of the conditions that help entrepreneurs also help the economy, providing even broader gains from supporting entrepreneurship. The link between entrepreneurship and economic development and advancement is evident in the Global Entrepreneurship Index discussed below.
Global Entrepreneurship Index
The Global Entrepreneurship and Deve lopment Institute (The GEDI Institute) is a nonprofit organization that advances research on links between entrepreneurship, economic development and prosperity. The institute was founded by world-leading entrepreneurship scholars from the London School of Economics, George Mason Uni versity, University of Pécs, and the Imperial College London. The main contribution of the GEDI Institute is the GEI index, measuring the quality and dynamics of entrepreneurship environments at a national, regional and local level. The GEI index me thodology has been validated in rigorous academic peer reviews. The methodology has also been endorsed by the European Com mis sion and has been used to inform the allocation of EU Structural and Cohesion Funds. The theoretical approach of The GEDI Institute has also influenced entrepreneurship policy thinking in transnational organizations such as United Nations Conference on Trade and Development. The GEDI Institute creates an index of entrepreneurial activities for a set of countries each year (see: https:// thegedi.org).
Support and development of entrepreneurial activity is a useful variable in attempts to validate the various forecasts for 
The multinational corporation in the BrIc(s) bloc
The Multinational Corporation or enterprise (MNE) is the primary player in international business. MNEs are now present in virtually every industry. When we discuss a nation's economy in an international context, we refer to a large part to the business activities of the MNEs headquartered in that country (usually reported by economists and considered two years after they happened), and in some cases to the incoming Foreign Direct Investment into the country by MNEs headquartered in foreign locations. A reasonable assumption is that a successful multinational company has an effective global management team, that it is well-managed, so we investigate MNE numbers in the BRIC bloc countries (South Africa has none).
If we take total revenues generated as a measure of the success of a company, we can use the Forbes magazine Global 500 largest companies as an indicator of the relative success of the population of managers working in businesses in a country.
FORBES Magazine Global 500. Forbes magazine annually ranks companies based on total revenues. For the 2017 international 500 rankings USA companies occupied 131 places of the 500 (see table 4). Of the 369 non-USA companies, China led with 109 placements. The remainder of the BRIC(S) fared poorly, with the BRI in total having 18 companies on the list. Geographic and population size have some influence, with 14 companies each on the list.
BrIc(s) bloc: Business development perspectives
Opportunities for business managers to influ ence economic growth. In the reports and reviews of the significant environmental situations for businesses in the BRIC(S) bloc, in member countries other than China, we do not see strong indications that business managers will be able to drive their companies to their maximum potential in the BRIC(S) national environments. Exception ally competent managers can often overcome adverse environments, however, in member countries other than China the nega tive environment will be very difficult to deal with.
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RMJ 15 (4): 515-536 (2017) Improving the business environment in the BRIC(S) bloc. Although divergent in their profiles and performance in many domains, with criticisms of lack of common purpose or significant performance as a bloc [Armijo, Burges, 2007; Tudoroiu, 2012; Pant, 2013] , the BRIC(S) countries have sought to consolidate their relationships in strategic approaches with some impact. Commencing with regular annual meetings (since 2006) and more targeted agendas, they worked towards creating greater group cohesion and a collaborative presence in the global environment [Roberts, 2011] . Regular meetings between senior government officials, the inclusion of South Africa (in 2010) and the organization of the first BRIC summit in Russia in 2009, followed by annual summits in Brazil (2010 ), China (2011 ), India (2012 ), South Africa (2013 ), Brazil (2014 , Russia (2015) , and India (2016) have all enabled a stronger collective voice on economic platforms [Tudoroiu, 2012; Li, 2013] . The impact of this collective voice on political platforms has been far greater than anyone had expected, including O'Neill.
Managers need money: The New Develop ment Bank. Managers need money to succeed. In the BRIC(S) bloc, an indicator on the strengthening of the partnerships within the bloc is the establishment of the New Development Bank (NDB) in July 2015, also referred to as the BRICS Bank. The NDB commenced with initial capital of $50 billion to provide resources for infrastructure building and sustainable development projects initially in the BRIC countries and then in other emerging economies [Pant, 2013] , to be followed by $100 bil lion for a Contingent Reserve Arrangement (CRA) to support the stabilization of currencies [Wihtol, 2014] . [Stuenkel, 2015; Wihtol, 2014] and others interpret this development by the BRIC(S) countries as presenting an alternative to the World Bank and Inter national Monetary Fund (IMF). The NDB has been conceived as a counterbalance to the loan and grant conditions imposed by the US-led financial institutions by providing funding for infrastructure and development projects without conditional constraints, like those imposed by financial in sti tu tions such as the World Bank and IMF.
The NDB is open to all UN country members, but structured to be controlled by the BRIC(S) countries, and the future of the BRIC(S) countries could be tied to the NDB. [Morozkina, 2015] concludes that the BRIC(S) countries have created a possible way to change the current system of development finance and therefore increase the role of the BRIC(S) countries in the global financial architecture. Time and the achievement of the goals set will tell whether the NDB was just "a much hyped up proposal" [Pant, 2013 p. 91] or an effective and powerful avenue for investment and development in BRIC(S) and other developing countries.
Beyond BrIc(s) -Potential blocks for defining potentially collaborative business bloc environments
The rise of BRIC(S) commenced a trend that identified and clustered emerging economies on their economic performance and potential for rapid economic growth. According to [Pant, 2013, p. 92] , "the term BRICS soon became a brand", a brand that the member countries used to leverage their new-found prominence and influence in global economics as well as politics. But when the brand lost its sheen [Pant, 2013] , and economic performance wavered, others stepped in. In 2005, Jim O'Neill and colleagues at Goldman Sachs [O'Neill et al., 2005] identified the Next Eleven (N-11) countries that they considered had the highest potential to become the next cluster of the world's most important economies, and would rival the G7. This is despite the N-11 not having the same scale and impact of BRIC(S). These countries include: Bangladesh, Egypt, Indonesia, Iran, Mexico, Nigeria, Pakistan, the Philippines, Turkey, South Korea and Vietnam.
The Next 11
The Next 11 purportedly capture the "emergence of new poles of growth in different parts of the world coming mainly from the developing nations and newly industrialized economies…" [Labes, 2015] . The initial basis of the country grouping lies in indicators such as GDP growth, per capita income and population growth. [Lawson, Heacock, Stupnyts ka, 2007] identify other measures including energy, infrastructure, urbanisation, technology and human capital to assess both performance and potential for growth. Notably, they argued that "human capital is a critical to the long-term growth story" [Lawson, Heacock, Stupnytska, 2007, p. 161] . In assessing the potential of individual countries within the G11 cluster, [Labes, 2015, p. 247] notes that the two most likely economies to make a significant global impact are Mexico and South Korea, with the latter already being listed as "a high income per capita economy". The others, it seems, may find it challenging to keep the demanding pace set by fellow group members and by the high impact BRIC(S) cluster.
MINT
MINT is an acronym coined to include Mexico, Indonesia, Nigeria, and Turkey, which represents yet another group of countries with developing economies that are drawing attention. These four countries are listed by [O'Neill et al., 2005] as being part of the N-11. All are newer, less established, and have relatively smaller populations than BRIC(S), but have been demonstrating exciting economic prospects for the future with their strong rates of economic growth. [Francesco, Ardita, 2015, p. 38] note the "remarkable growth expected for the MINTs over the next 3 ears with Nigeria and Indonesia in the lead" with expected GDP growth rates between 5,5% and 6% by 2017. They and researchers such [Kokotovic, Kurecic, 2016] point to added criteria that make the MINT countries attractive, which also signal further opportunities for development, although spread across four continents. These include their strategic positions as regional leaders; their large populations comprising youth which signals long term availability of a growing workforce; their strategic geographic positions, and plentiful supply of natural resources (natural gas and oil). These and other such converging factors have led to the conclusion that these countries, along with BRIC(S), have the highest potential for becoming some of the world's largest economies in the 21st century.
FIGS
FIGS is an acronym coined to cluster the French, Italian, German, and Spanish economies. These four countries represent the strongest European markets with the greatest potential for success (despite recent hiccups in Spain). They also represent four languages that are considered essential, especially for companies from Englishspeaking countries when expanding into the European market(s). [Capita, n. d.] suggests that the acronym could be expanded to EFIGS, for example, if the English component is sufficiently significant. On a more pragmatic note, she points out that these languages use the Roman alphabet, it is therefore likely that most computer operating systems, applications, and printers, are already able to effectively deal with the languages -all good for going business and engaging in strategic partnerships across the group! Nevertheless, it is their strong economic performance that has caught the attention of the economists.
Other contenders for the acronym of the next decade [Northam, 2014] notes that the acronym BRIC, (devised by O'Neill in 2001), has transformed the way in which we now view developing countries and their emerging markets. O'Neill followed up with MINT and others have sought to similarly identify emerging economies on strong trajectories. She cites Oliver Williams, an analyst for WealthInsight, who suggests that anyone wanting their fame in economics has come up with a grouping (see in [Northam, 2014] There may be others yet to come! Williams suggest that he might devise his own grouping, focusing on markets in Africa, particularly East Africa, noting that: "You've got Kenya, you've got Ethiopia, Tanzania, Uganda", which would give him KETU. Rearranged, he could end up with a catchier acronym KUTE [Northam, 2014] In the global economy, FDI flows to areas which have certain advantages or are perceived to have advantages; for example, it flows in greater volume to South Africa than to other less-developed African countries. Middle-income countries have benefited from this at the expense of lower-income countries [Akinkugbe, 2003] . We will see if Nigeria receives the same benefit from inclusion in MINT or PINE.
The acronyms have the effect of an advertising and public relations campaign. For example, O'Neill's definition of BRIC led to the governments of these countries viewing themselves as a coalition, and business investors taking heart from public opinion that these were good places to invest. [Northam, 2014 ] draws attention to comments by Andrew Feltus, portfolio manager at Pioneer Investments, who notes that many emerging markets bear strong similarities that include good fiscal policies and dynamic demographics. But there are also differences in terms of just how economically developed the countries are. According to Feltus, lumping four or five countries together under an acronym and forgetting the rest is an oversimplification. Quoted by Northam, he notes: "I'm kind of cynical on the whole idea. I think it's much more a marketing exercise than necessarily a true investment strategy". He points to Turkey, the final letter in the acronym MINT. It is a fast-growing economy, but the government has been battling corruption allegations and widespread street protests. He claims that he would rework MINT, omit Turkey and go for MINI, meaning Mexico, India, Nigeria and Indonesia. But Feltus says he does not recommend that anyone build a strategy based on MINI or any other acronym.
If we compile the actual performance of the BRIC(S) economies for the 10 years prior to their creation as a bloc, and the subsequent 15 years, we see that the BRIC(S) countries are questionable selections as a bloc in 2000, and did not perform as a bloc in the 2000-2015 period, see table 5. With each scenario, the increasing weight is led by China. In his "Next 10 years" section he makes several other predictions.
• On a PPP basis, China will be larger than Germany in 10 years.
• Of the four nations, China will have strongest growth, with Russia and India outpacing the G7, and Brazil experiencing weak "G7-style" growth. • Brazil has surpassed EU countries other than Germany in nominal GDP.
• The EU had 27 members by 2007.
• China's growth has surpassed predictions, achieving 13% of the world GDP in 2010. [Labes, 2015, p. 251] notes that "The rise of emerging markets has been perhaps the defining feature of the global economy this century". It certainly has promoted BRIC(S) as a group with a strong presence in the global economy, an increasing strong voice in political forums and proponents of a multipolar world structure. This is despite peaks and troughs in their economic trajectory and performance. Perhaps their future success could be linked to the success of the BRIC(S) Bank (NDP) and the delivery of its vision and development agenda in the BRIC(S) countries and beyond. Perhaps, too, the next decade will reflect the success or otherwise of the more recently emerging clusters of developing economies, and their ability to sustain performance in often volatile and unpredictable economic, political, social and technological environments. Those, like O'Neill, who identify trends in high performing emerging economies, and base their prediction of po- 
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